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PRIVATE WIRES TO NEW YORK

OUTLOOK IS BETTER
FOR INTERNATIONAL

Corporation Sees Business Im-
prove After 1921 Loss—For-
eign Payments Gaining.

The American International Corpora-
tion's report for 1921 adds another docu-
meant to the record of poor results which
marked forelgn trading operations after
prices began to fall and markets to
dry up. The gross business was only
wbout $25,000,000, against $30,000,000 in
1920, and, despits severs economlies,
which reduced expensea $3,000,000, there
was a loes from operations, The man-

agement dipped Into surplus to the ex-
tent of §6,000,000 to cover possible lossas
in credit a s for merchandise sold
and for inventory adjustments. In ad-
dition, $2,491,989 was charged to mlscel-
laneous adjustments, the result being to
cause a deflcit of $5,899 457 on Decem-
her 31, compared with a surplua of
2,407 847 & year before,

$700,000,000 FOREIGN
COTTON ORDERS LIKELY

Big B From All Over
World i’xpadd Here.

Gpecial Dispatch to Tus New Ton' Hemaro.
Wakiiae ot Maareh 14, |

Approximately $700,000,000 worth of
forefgn orders are in prospect for eot-
ton farmers of the Southern States In
1922, reports to the Government indlcate.
Almost 7,000,000 bales of raw cotton—
about half of tha expected crop—will
be drawn from the United States, it 1s
predicted.

Backed by the War Finance Corpora~
tion and cotton pools under its direc-
tion, planters will find it easy to finance
thelr product for export, officlals say.
The South, it is promised, is due for a

“good"” husiness year.

Cotton textile mills throughout the
world are operating at higher capacity
than last year. New gpindles are being
set in motion every day. entire
world fs “eloth hungry,” ac ing to
reporty from almost every gection of the
glohe,

Germany and the ecentral Furopean
states are coming back into the market
for American raw cotton. German mills
during 1921 bought cotton In quantities
d only to England, despits the ad-

The principal changes In the halance
sheet were these, with compapisons:

ABSETS.
1821, 1p20,
Caah osene oo B4 584, $4,613,337
Recaivable . 2T 440810 3T A00 013
Inventories . 788, 12 k24,007
Securitiss ............ 20,216,286 02,107,624
LIABILITIES.

‘Bank loans, unmured 'IT 18‘) 000 §8, 750,000
Arcounts purabla 1,308,020
Hanl acceptances...,. 6,810,750
Customera® credit bal-

ANOEE . rvsriarinsvne 1,003,127 3,511,700

Tha corporation's current asscts
amounted to $24,319,79%8 and current

liabilitles were $10,952,209, making ths
working eaplital In excess of $13,300,000,
The current assets were caleulated after
ullowing for a charge of §7,448,031 for
estimated losses mbove the total of re-
welvables and Inventorles.

RUSSIA SENDS MORE GOLD.

i

fean Relief C© tani

$3,377,000 Arrives Here for Amer-| piyed

| verss exchange. Before the war a lurgs

proportion of the American cotton crop
by the German mills.
Germans now are spending more than
$6.000,000 a year for Amerlean cotton.
England and Franos are each buying |C
mors heavily than at any other time in

PEORIA LINE EARNS $172,008.

Interest on Bonds Held Off in Order
to Pay Big Four's Bill.

The 4entative Income aoccount of the

Peoria & Eastern Rallway for 1921

shows a surplus of $172,008 after all

charges and adjustments, or mora than
enough to pay the interest on the com-
pany's §4,000,000 4 per cent, Income
bonds. The interest ou that lssue has

The 1 tained thess
items of Income and expense:
INCOAME, 7
1021, 0, | Gies
Opearating profit........ 3,400,088 §5 560,874
Dividends ........ ceses 1,100,830 2,082,272
Inte: sesasseressenas 088,770 1,776,141
Total oieeraneness..-$0,087106 $10,508,287 | monthe.
7,187,268
343,045
1,004,511
8,524,
Y 1,783,406
. ‘ B.NE.!B\‘.‘
Final defleft. ... ..... Sb m AT '81‘.40'.81‘
*Eurplus.

not been declared, however, as ths year's
income was applied against the floating
debt of §203,660 due the Bix Four.

W. A, C. Bwen, a member of the
Peoria & DEastern's board, has been
elected a  vice-president, representing

holders, It 1s understood that only a
few minority holders have embraced the
Big Four's offer to buy thes minority
&tock and bonds of the smaller road.

MONEY MARKET.

TUESDAY, MARCH 14.

Mixzed
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Gold from Russia to the extent of
$3,277,000 arrived in this port yesterday
on the steamer Malmen of the Swedlsh-
American Line,- of which 32,600,000 was
Russlan gold rubles ‘onsigned to the
Guaranty Trust Company and §77,000
was German gold marks consigmed to
the Natlonal Bank of Commerce. The
shipment of rubles was for account of
the American Rellaf Commissiong In
Russla and it was the third similar con-
signment recelved by tha Guaranty,
making a total valus for tha three
shipments of §10,389,200. No further Rus-
gian gold for the same account is ex-
pected in the near future.

By epecinl arrangement thes coin Is re-
cefvable at the Assay Office for assay
and melting, tlthough ordinarily gold
known to be from Russia s refused.

Gold valued at $4,500,000, arrived also
from Copenhagen on the staamship
Oscas 1. It was conslgned to the Equl-
table Tryst Company, which explained
that the metal was not of Soviet origin.

lals, 4
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PARK UNION TO ASIA BANKING.

—— -
Poor Outlook for Business in Tar
East Prompts Move.

Due to the sparse outlook for com-
merclal banking business with the Far
10ast the Park-Unign Foreign Banking
Corporation has been tuken over by the
Asla  Banking Corporation, effective
April 1, and the Natlonal Park Bank
and the Unlen Bank of Canada wlill be
free after that date to use to bouer
advantage capital heretofore tled up iu
the Park-Uniom, Like other banking
corporations doing business in the Far
East, the Park-Unlon had its profits
wiped out by losses in 1921 and while
there was no Impalrment of capital,
surplus was drawn upon to a fractiomal
oxtent.

The Park-Union as a matter of fact
fared relatively better than many other
corporations doing a commercial bank-
ing buelness with countries other than
the United Btates. In oconnection with
the action announced yesterday the fol-
lowing statement was fssued :

“The Asla Banking Corporation an-
nounces that at a meeting of Its direc-
tors held yesterday Charies A. Holder
was elected president, T. Fred Aspden
and Irving Beott vice-preabdents and B,
B, Mackenzle eecretary, Charies H.
Subln, formerly president of the Asia
Banking Corporation, was elected chalr-

Charles A. Holder and T. Fred Aspden
directors.”

MUST QUIT RAIL JOBS,

WasmiNgTON, March 14. — Charles
Hayden s mqulnd under an Interstate
order | d to-
day to e.hom within thirty days whether
ha shall remain as chailrman of the
board of the Chicago, Rock Island and
Pacific Rallway or of the Minneapolls
and 8t. Louls Rallroad. Marcus L. Bell,
vice-presldent of the Chicago, Rock
Island and Pacific, and an ofMicer of num-
erous other railroad corporations, must |
give up the positions of director and
general counsel of the Minneapols and’
St. Louls {f he keeps the other posts,

man of the board of directors and

CANADIAN PACIFIC
EARNINGS ENLARGED

Report for 1921 Shows $11.51
on Common, Against $11.39.

The preltminary incoms statement of
the Canadian Pacific Rallway for 1821,
issued yesterday, shows total lncome of
§38,160,867 after taxes and charges,
equivalent after preferred dividends to
$11.51 a ehara on its $260,000,000 of
common Stock., In 1920 the system re-
ported total Income of $32,544,088 after
all charges, equal after the deduction of
preferred dividends, to §11.39 a share
on the common,

Of the totil earnings in 1821 avallable

financial structure.

A Measure of Value

Tmnﬂ years of building, managing
and financing public utility prop-
erties have given us the opportunity
to learn what constitutes efficient de-
sign, good management and a sound

Our recommendation of securities for in-
vestment is based upon the experience
of actual accomplishment.

STONE & WEBSTER

120 Broadway, New York
Telephone, Rector 6020

for the common stock $4.22 a share was
provided through special Income and
$7.29 a share came from operation of
the company’s rallroad lines and lake |
steamships, |

*| DEFICIT BY CAST IRON PIPE.

United States Company Reporis
£400,159 Shortage in 1DZ1.

| Acnuleition of the De Lavaud prwu'
GRAY & DAVIS DEFICIT, |\.~|1I enable the United Btates Cast Irop |
Pips and Foundry Company to rm!nm‘

The report of Gray & Davis, Ins, for' . y ¥ P
1821, ft5 first full year o e | & lghter and stronger pipe adapted to|

service In natural gas, oll and lrriga-
the American Bosch Magneto Corpora- | tion lines, according to its president, L

tion's management, shows an opennngl{fq lTa Moine, In ita annual report for
| 102

deficlt of $178, ““ contrasted with ons The report ahows rnmingn of §100,841
of $466,680 In 1920 and ner profits °f|n!ttr payment of laxes nnd charges, but
$465,680 In 1018, The company’s Cam- | Lefore nuyment of dividends on the
bridge plant, with sales of §1,061,642, l _—
showed an operating profit of u.sunu

and its Amesbury plant, with sales of |
$791,193,an operating loss of $186,674.

Executor

‘ London

Administrator

Member Federal Reserve Bystom

CHICAGO F

| ——

tl' oun oua of Its preferred stock.

of the dividends the
Wmmr'a deficit was §490,168. Thosa
| figures contrast with net profits of
| §551 592 before payment of preferren
dividends In 1920 and profits of §261.682
after dividend distribution.

PNEUMATIO m:- EARNS LESS,

The Chicage Pneumatic Tool Com=
pany's report for 1921 shows net ssree
inga of $118,363, or about 81 cents a
share earned on its outstanding upiml
etock In contrast to net earn
$1.273.061, or $9.84 a share, In 1'!8
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Branch Office, 476 Fifth Avenue
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$40,000,000

Dutch East Indies

Forty-Year External Sinking Fund 6% Gold Bonds
Authorized by Law of December 30, 1921, passed by

Not Redeemable During First Ten Years

To be dated March 1, 1922
Interest payable March 1 and
and fineness or its equivalentat

Sinking Fund to retire entire issue by maturity through
of the amount of Bonds outstanding on March 1, 1932, These funds to

the Kingdom of the Netherlands Parliament and approved by the Crown

To mature March 1, 1962

ember 1. Principal and intereet payable in United Statea gold coin of the present standard of weight
main office of Quaranty Trast Company of New York, without deduction for any taxes, presentor
future, of the Netherlands orthe Dutch East Indles. Coupon Bondsin denominationsof §500and $1,000, registerable asto principal anly.

Redeomable at the option of the Government en March 1, 1932 and on any interest date thereafter 88 a whole or in part, at par

and accrued interest.

annual payments sufficient to redesm sach year, commencing 1933, 1/30th
|be applied to retirement of Bonds through purchase st

not exceeding par and sccrued interest or through call by lot at par and accrued interest.

Guaranty Trust Company of New York, Fiscal Agent of the Loan

§The following is summarized from information furnished by cable by Mr. S. de Graaff, the Minister of

Colonies, Kingdom of the Netherlands, All conversions of florins to dollars have been computed at the
rate of 24 florins per dollar, or approximately at par of exchange.

‘These Bonds are to be direct external obligations of the
Government of the Dutch East Indies and will not
be redeemable during the first ten years. The Dutch
East Indies is an integral part of the Kingdom of the
Netherlands, the executive and much of the legislative
power of the Colony being vested in a Governor-

REVENUES

Total revenues for the year 1921 (partly estimated),
including the gross income from government-owned
monopolies and industries, amounted to $267,000,000.

For the period of 116 years, from the establishment of
the Colonial Government in 1798 to the outbreak of the
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Saskatchewan 55, 1939 /| wers made at price outside of the regular lot range. variety of agricultural commodities. 000,000 25-year Bonds recently issued, or by
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GOVERNMENT-OWNED PROPERTY AND DEBT
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000,000 taxes levied but not yet collected.

These natural resources have enabled the mainte-

Privaie Wires tn nance of a substantial excess of exports over imports.
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